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现象。银行信贷与企业提供的商业信用之间存在一种倒 U 型的关系。 
为了检验银行信贷与企业提供的商业信用之间的倒 U 型关系，本文使用























If enterprises adopt the way of sell on credit in the process of selling goods or 
services, it will form the trade credit. Trade credit includes accounts receivable and 
accounts payable. As a kind of widespread way of trading, trade credit gets a lot of 
attention from scholars. The credit offered by enterprises means capital takes up, it has 
vital significance for enterprises to revitalize the assets. With the rapid development of 
capital market, more and more enterprises financing channels appear, bank credit as 
important sources of funds for the enterprise，if enterprise can use the trade credit to 
get bank credit carried out many research. 
When the enterprise apply for a loan, enterprise originally by trade credit to the 
customer will improves banks to give more money. On the other hand, enterprise 
commercial credit provided by the customer also reflect the enterprise have a collection 
right in the future, shows that the enterprise have future cash flows. The new "property 
law" was promulgated in 2007, enterprise receivables means the pledge to the bank. So, 
in theory, the enterprise can use trade credit to gain bank credit. But when the trade 
credit is overmuch, it means the management risk and financial risk of the enterprise 
increase, the bank will reduce the willingness to lending. In general, there is a "turning 
point". There is an inverted u-shaped relationship between trade credit and bank credit. 
To test the relationship between trade credit and bank credit, we use the data of 
listed companies in 2003-2014 and use the Tobit regression. Empirical study results 
show that there is an inverted u-shaped relationship between the trade credit and bank 
credit. Before the "turning point", trade credit can increase the bank credit; but after the 
"turning point", trade credit can decrease the bank credit. This article explores the 
relationship between trade credit and bank credit in  different ownership and different 
monetary policy further. 
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资产负债表中的重要组成部分。早在 1995 年，Cole 和 Wolken（1995）就曾统计
过，美国的中小企业中有超过 61%的企业在使用商业信用。Rajan和Zingales（1995）
指出在美国企业中，商业信用占总资产的比达到了 17.8%。Bartholdy 和 Mateus
（2008）研究表明，在欧洲的 16 个国家中，商业信用占总资产的比在 16%到 24%
之间。Wu 等（2012）指出，和其他国家一样，中国企业的商业信用占总资产的
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